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speculative. Then this paper studies the forming mechanism of the housing price bubbles in China’s market from the heterogeneous belief and inflation illusion,and analyzes how the heterogeneous beliefs and inflation illusion of the buyers drives the price bubbles in China's real estate market, under the background of natural short-selling restrictions,also discusses the microeconomic foundation in China's real estate market. Furthermore, this paper uses the method of evolutionary game theory to discuss the goal of each participant in the real estate market,and their game behaviors are how to promote the formation of the real estate market price bubbles. Finally, based on the analysis of the preceding section, this papper will make some relevant policy suggestions.  
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第 1 章 导言 
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严重衰退。20 世纪 80 年代，日本出现了严重的房地产泡沫。据相关统计，1990 年日
本土地总值达到了 157 亿美元，比当时美国土地资产总额多 4 倍，相当于日本当年的国
内生产总值的 5 倍多（徐滇庆，2006[1]）。随后 1991 年日本的房地产泡沫开始被戳穿，
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